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By Dr Barry Quinn, Dr Alan Hanna and Áine Gallagher, Queen’s University Management School (Finance)
Student-managed investment funds come in a variety 
of shapes and sizes. Some are run as student societies 
while others are faculty-led and embedded into speciﬁc 
modules or programmes. Some manage a portion of 
their university’s endowment (running to millions of 
dollars), others effectively operate as a pen and paper 
exercise. In the US, the concept is well established, but 
in the UK and Ireland, most universities have yet to 
realise the beneﬁts they offer.
Queen’s Student Managed Fund (QSMF) was launched 
in 2012 as an extra-curricular activity to develop student 
investment skills and maximise the educational beneﬁts of 
the Management School’s newly established trading room. 
Initially the fund was operated on a purely virtual basis, with 
the ﬁrst few years used to build student interest, experiment 
with governance structures and processes, and of, course, to 
raise the necessary funds. We are extremely grateful to the 
Development and Alumni Relations Office for their support, 
and to the philanthropic donors who provided the permanent 
capital that enabled the fund to go live in April 2016 on a ‘real 
money’ basis.
The Fund has two primary goals. The ﬁrst is to achieve 
consistent positive returns by taking a long term value-
investing approach. It is important to emphasize that students 
are not ‘speculating’ or ‘day trading’ but rather investing for 
the long term in a diversiﬁed portfolio in a manner similar to 
pension funds. The second (and for us, the more important 
goal) is to develop skills, provide practical experience, and to 
enhance career opportunities and ambition.
The fund is open to students from all levels of study, and from 
all disciplines across the University. It incorporates those who 
are simply interested in investing from a personal perspective, 
and those who are determined to secure a career in the 
highly competitive asset management sector. While there 
is an obvious appeal to students studying Finance, we have 
been delighted to incorporate students from subjects ranging 
from Maths and Engineering, to Pharmacy and Psychology. 
This year, QSMF has attracted over 200 students, and now 
manages funds in excess of £30,000.
The experiential and peer learning activities that are central 
to the success of QSMF are underpinned by three key design 
elements: hierarchical structure, authentic practice, and 
industry engagement.
Hierarchical Structure
The hierarchy is comprised of three layers. The top layer, 
the student Executive Committee, comprises corporate 
‘C-suite’ roles including chief executive officer (CEO), chief 
ﬁnancial officer (CFO), and chief operating officer (COO). 
Collectively, they are responsible for the Fund’s operation 
and investment decisions. Typically these roles are ﬁlled by 
ﬁnal year and Masters students, many of whom already have 
commercial equity research and investment experience from 
industrial placements.
The remaining student body is divided into teams aligned 
to different market sectors into which the Fund may invest 
(e.g. Consumer Staples, Telecoms, Healthcare, etc). The 
second layer comprises Sector Heads, who oversee individual 
teams. The third layer consists of the Analyst and Senior 
Analyst roles that make up the teams. An academic oversight 
committee provides a further supervisory layer. The role 
of the oversight committee is to provide support to the 
Executive Committee, and to act as a light touch compliance 
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to ensure prudent management in line with the Fund’s long 
term investment objectives. 
The structure allows everyone to contribute regardless of 
their experience or background. Student-led sessions provide 
introductory training into equity analysis and valuation for 
those without ﬁnance backgrounds. Analysts receive further 
coaching and on-the-job training from their Sector Heads, 
and access to online training and other student developed 
resources. Blended teams implicitly encourage peer learning 
and mentoring. As students develop, they can progress 
through the Fund by taking on more senior roles with more 
responsibility.
Authentic Practice
The activities undertaken by students closely resemble those 
conducted by professional equity analysts and investment 
managers. The starting point for analysts is to make detailed 
investigations into the suitability of investments. An authentic 
environment is provided by the Management School’s 
FinTrU Trading Room, where students can access industry-
leading Bloomberg terminals.  The software provides a 
wealth of information including news, live and historical 
market prices, ﬁnancial statements, capital structures, 
competitors and supply-chain analysis. This quantitative and 
qualitative information must be distilled into a standardised 
analyst report culminating in a target price and buy/sell/
hold recommendation. Analysts then `pitch’ their ideas and 
must convince others within the team of the validity of their 
analysis and conclusions.
With input from each Sector, the Executive Committee 
constructs a balanced portfolio and make the ﬁnal 
investment decisions. Finally, after authorisation from the 
Oversight Committee, trades are executed. The activities 
required for the on-going management of the portfolio are 
also designed to reﬂect practice. Annual reports must be 
produced to a professional standard to provide transparency 
for stakeholders (those who have donated to the fund or 
supported it in kind).  Monitoring, compliance and risk-
management functions must ensure the Fund operates within 
speciﬁed tolerances.
This initiative is fantastic and a game 
changer when it comes to getting 
people exposed to the markets and the 
responsibility around setting up a fund for 
long term objectives.
Declan Breslin, US Head of Client Services, 
Prime Brokerage, J.P. Morgan
Industry Engagement
A major beneﬁt of QSMF lies in the opportunities for 
students to engage with industry. As a concept, the Fund 
sparks immediate interest, and industry professionals have 
been generous with their time in supporting the initiative. 
Students have beneﬁted from masterclasses, industry-led 
workshops and company-hosted insight days. A highlight for 
students over the last three years has been the annual ‘stock 
pitching event’ hosted by Davy Group (a wealth manager) in 
their Belfast office. Here students present their investment 
thesis and stock selections to a panel of industry 
professionals who provide constructive feedback on their 
analysis. A marker of this initiative’s success is this panel now 
includes QSMF alumni.
Beneﬁts for Students
We believe students accrue signiﬁcant beneﬁts from active 
participation in the Fund. Beyond the explicit technical and 
investment skills, the organisational structure implicitly 
develops people and time management skills, team-
working, critical analysis, report writing and presentation 
skills. Constant engagement with ﬁnancial markets also 
raises commercial awareness. Indeed one initiative of the 
Executive Committee was to produce a weekly roundup 
email for all members, interpreting the prior week’s ﬁnancial 
news, and outlining the signiﬁcance of key events over the 
coming week.
The SMF was fundamental in securing 
my internships. About 15 people from 
2600 applicants got into the investment 
management division. SMF helped me stand 
out and I wouldn’t have got anywhere near it 
without the fund.
Matthew Bain, Sector Co-Head (Energy), 
BSc Business Economics
Industry engagement provides valuable networking 
opportunities and insights into future career paths. Most 
signiﬁcantly, active membership has proved to be a ‘game-
changer’ for students seeking placement and graduate roles 
in related ﬁelds. Student feedback frequently reveals that 
interviews become dominated by a discussion of the activities 
of the Fund. Moreover, many students attribute QSMF with 
a vital role in securing their chosen career. Recent QSMF 
alumni have secured highly competitive roles in companies 
such as Blackrock, Davy Group, Rothschilds, Bank of England 
and Bank of New York Mellon.
The SMF was the real talking point in 
interviews; as soon as I had explained the 
concept I found that interviewers really 
focused in on it. QSMF helped me further 
build my understanding of investing but 
also taught me key management and 
organisational skills.
Moh Musa, Former QSMF CEO, Davy Group
A survey conducted at the end of the last academic year 
showed that the most valued aspects of the Fund were 
‘learning by doing’ and ‘being industry ready’. A further ﬁnding 
was that over 90% of respondents believed participation 
improved their investment knowledge, team working skills, 
communication, and professionalism, at least to some 
extent. We are delighted with these results and the progress 
of the QSMF to date. Above all, we are enthused by the 
commitment of the Fund members, and deeply proud of their 
successes and accomplishments.
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